From the year of its foundation, until the foundation of Revista de Contabilidad in 1997, REFC has been the only referred accounting journal in Spain. Published by the Spanish Association for Accounting and Business Administration (AECA), this journal is at the heart of the emergence of a distinctly Spanish academic accounting community.
INTRODUCTION
It is common practice for the most relevant accounting research journals to be the object of studies which analyse their contribution coinciding with the anniversary marking a sufficiently long publication period. Thus, for example, The Accounting Review did so on the occasion of its sixtieth (Heck and Bremser, 1986) and seventieth (Williams and Rodgers, 1995) anniversaries; Contemporary Accounting Research on its tenth anniversary (Carnaghan et al, 1994) ; the Journal of Accounting Research on its twentieth anniversary (Dyckman y Zeff, 1984) ; The International Journal of Accounting on its twenty-sixth anniversary (Needles, 1995) ; and The European Accounting Review recently on the occasion of its eighth anniversary (Carmona et al, 1999) .
The 100 th issue of the Revista Española de Financiación y Contabilidad, hereinafter the REFC, was recently published. Until 1998, this journal was the only Spanish accounting and finance publication with an anonymous review process. That year, a new journal called the Revista de Contabiliad, which also uses an anonymous review process, began to be published. Thus, as of 1998 it was the second Spanish accounting publication with an anonymous review process.
The purpose of this study is to analyse certain aspects of the REFC. The specific objectives are as follows:
1. To identify the leading authors of the articles published on both an individual and institutional level.
2. To ascertain the evolution of the subjects addressed by the REFC.
3. To analyse the principle sources of influence over authors by analysing the bibliographic references used.
4. To assess the change in the number of references per article, distinguishing between the REFC's two periods, before and after 1990, the year in which the journal commenced the process of anonymous review.
5. To identify the most commonly cited REFC articles.
6. To obtain information on how Spanish accounting professors perceive the quality of the REFC as a publication source and its usefulness for research and teaching.
In short, a retrospective study whose goal is to offer the facts and opinions required to analyse the REFC's progress during the first one hundred issues.
METHODOLOGY
The methodology used to achieve the stated objectives is divided into three clearly differentiated parts:
a) Quantitative analysis of the 414 articles published in the different issues of the REFC between 1985 and 1999. The following information is gathered on each article:
• Year of publication
• Authors(s)
• Author's affiliation
• Subject
• Number of pages b) Quantitative analysis of the 8,836 bibliographical references included in the issues of the REFC published between 1985 and 1999. The information for each reference is as follows:
• Article in which the reference was included
• Year
• Type of publication: book, journal (name and nationality), other (monographs, legislation, etc.,…) c) Opinion poll conducted by means of a questionnaire sent to 655 Spanish accounting professionals who were member of the Spanish Association of Accounting and Business Administration as of the middle of 2000. More information on this study is provided below.
AUTHORS WHO HAVE CONTRIBUTED THE MOST ARTICLES AND THEIR AFFILIATION
Like previous studies of this kind conducted at the international level (Needles, 1995) and in Spain (García Pérez et al, 1986, and Amat et al, 1998) we were interesting in learning about the authors who have been the most assiduous contributors of articles to the REFC. There were 67 authors who wrote more than three articles during the entire period from to 1999.
It is observed that the list of authors for the second period is much longer. This is due, among other things, to the fact that the second period is twice as long. Furthermore, as explained below, there is a clear tendency to increase the number of co-authors. Table 2 provides a list of the authors who have written 2.5 articles or more, adjusted to take the co-author effect into account. In this case, when an article has two authors, onehalf of the article is attributed to each one. In the case of articles with three authors, 0.33 percent of the article is attributed to each author and so on.
We were also interested in learning about the universalities and other organizations with which the contributing authors to the REFC were affiliated, as has been the case with previous studies on an international level (Andrews and Mckenzie, 1978 and Needles, B., 1995) and in Spain (Amat et al, 1998) . Table 2 classifies the organizations with authors who have published two or more articles in the REFC during the time considered. The classification has been adjusted to take the co-author effect into account. For example, when an article has two authors, one-half of the article is attributed to each one.
An increase in the number of organizations actively involved in accounting research is observed during the second period. Part of this increase is probably due to the fact that the second period is longer. Another change which occurs in the second period is that The number of authors of each article was then studied. Graph 1 shows that this number has increased over the last 15 years. In 1985, the average number of authors was approximately 1.2. while in 199 the average had risen to 2.1. This trend had already been observed in prior studies and is in keeping with what has been occurring on an international level over the years. This evolution may be a reflection of diverse factors such as the difficulty of preparing an articles which must undergo an autonomous review process, the growing trend to work as part of a team, the increasingly multidisciplinary nature of the work and an increase in the collaboration between researchers at different university. However, these hypotheses must be contrasted with a more detailed investigation.
Graph 1. Change in the average number of authors per article

SUBJECT MATTER STUDIED
To analyse the subject matter studied in the REFC's articles, we have used the same classification system as that used by the journal itself in its 100th issue: accounting, 2,50 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 financial entities and credit markets, market risk management, collective investment, productive investment, business financing and other business topics. Tables 4 and 5 show the percentage of pages devoted to each one of these subject areas during the years to which the study refers. Diverse tendencies are observed from these tables.
There are certain subjects, such as accounting standards and principles, which receive considerably less attention over the years. However, the number of articles on this subject rise significantly following important changes to accounting legislation. This was the case in 1989 and 1990 when the New Accounting Plan was passed. Another topic taking up less space in the REFC is the history of accounting, which is surprising in view of the significant increase in the number of academic accounting forums and congresses in recent years.
Conversely, other subject areas have significantly increased their participation in the REFC. This is the case of money markets, financial entities, international accounting, public accounting and financial statement analysis.
One also observes the appearance in the second period of subjects which were virtually non-existent in the first period, such as accounting education or environmental accounting. Financial Entities and Credit Markets 2,9% 10,2% 7,8% 3,6% 10,0% 16,2% 2,8% 4,1% 9,3% 9,4% 12,7% 9,0%
Market Risk Management 3,3% 5,1% 3,7% 3,2% 5,6% 4,7% 9,5%
Collective Investment 8,1% 10,9% 11,5% 11,3% 3,3%
Productive Investment and Business Financing 8,2% 11,5% 6,7% 9,1% 5,2% 0,3% 6,5% 10,1% 1,7% 2,7%
Other Business Topics 10,5% 4,1% 15,6% 0,7% 2,5% 5,3% 6,7%
Total 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 2000 1995 1990 1985 100 50 0 year references number of
Graphic 2. Evolution of the number of references per article
We then analysed the types of bibliographic sources used, confirming that 34.92% of bibliographic references are taken from academic journals and 55.37% from books.
Graphic 3 shows that starting in 1993 the references taken from journals excede those taken from books and that this is an ongoing trend. On the other hand, references taken from other sources such as legislation and monographic works have remained constant over the entire period studied. 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 Other Journals Books
Graphic 3. Evolution of the type of bibliographic references in the REFC
We also studied the most influential journals on REFC articles. To do so, we calculated the number of times each journal appears in the bibliographic references (see Table 6 ).
The two most frequently cited journals are Accounting Review and the Journal of Accounting Research. The REFC occupies fourth place. The second most frequently cited Spanish journal is Técnica Contable. Another aspect analysed referred to the REFC articles cited in other articles published in the REFC. Since most of the references cite sources external to the REFC, the references to articles published previously in the REFC itself accounted for 2.76% of all bibliographic references. This trend has been used previously in several different studies (see, for example, Brown and Gardner, 1985) which tacitly accepts the number of references to an articles as an objective method for evaluating its influence. Table 7 lists the articles which have had the most impact on the REFC. There are limitations to this analysis since, as pointed out by Brown and Gardner (1985) : "authors tend to cite one another, their friends and members of the editorial board of the journal in which they want their article to be published". References in which the authors cite themselves have therefore been excluded in keeping with common practice in this type of reference analysis. The articles listed are those which have been cited two or more times subsequent to being published. It should be remembered that the most recently published articles have not had the same amount of time to influence future research as articles published longer ago. Brown and Gardner (1985) point out that only 4% of the articles published become classics. To become a classic, they consider that an articles must be cited four or more times in one year. Since none of the articles listed below meets this requirements, at least in the journal in question, it would be interesting to study the impact which each article has had on other Spanish and international accounting publications. 
OPINIONS ON THE PERCEIVED QUALITY OF THE REFC
There have been numerous studies over the years of the perceived quality of academic accounting journals (Benjamin and Brenner, 1974 , Howard and Nicolai, 1983 , Houghton and Bell, 1984 , Nobes, 1985 , Beattie and Ryan, 1989 , Brinn et al, 1996 , Amat et al, 1998 The perceived quality of a journal may be measured in a number of ways. In this case, the opinion poll was carried out by means of a questionnaire 1 sent to Spanish accounting professors. A total of 655 questionnaires were sent, 334 by mail and 321 by e-mail. After sending the questionnaires a second time in an attempt to obtain the highest possible response rate, a total of 54 useful responses were received which amounts to a response rate of 8.2%. With such a low response level, the conclusions which can be extracted from an analysis of the responses must necessarily be viewed with a great deal of caution.
Other The purpose of the second part of the questionnaire was to obtain information on the respondent's level of knowledge, readership and subscription to the REFC. Respondents were also asked if they had published in the REFC and their opinion of the evaluation process. It was confirmed that the majority of the respondents, 94.4%, are familiar with the journal and read it on a quarterly basis (78.4%).
46% of the respondents have been published in the journal and only 14.8% have had a request to publish their research work in the journal denied.
The evaluation process is considered adequate by 68.6% of the questionnaire respondents. The overriding reason for a negative response to this questions was primarily the excessive length of the evaluation process. However, this criticism must be contextualised since this is something that happens with all academic journals that use an anonymous review process.
Finally, it should be noted that 81.5% of the universities with which the respondents are affiliated subscribe to the journal. On an individual level, only 27.8% are subscribers.
Some of the other publications to which questionnaire respondents subscribed on an individual basis included the Boletín AECA, Revista de Contabilidad and Técnica
Contable.
On the last part of the questionnaire, respondents were asked for their opinion on the quality of the journals. Respondents were first asked to rate the overall perceived quality of the journal on a scale of 1 to 5 or N if they were not sufficiently familiar with it. This method has been used previously in studies conducted by Benjamin and Brenner (1974) and by Borde, Cheney and Maura (1999) . Respondents were also asked to rate a list of journals used by the REFC on a scale of 0 to 200, or to leave the space blank if they were unfamiliar with the journal. The "journal of reference" methodology has been used previously by Howard and Nikolai (1983) , Nobes (1985) and Amat et al (1998) . In these studies, a value of 100 is assigned to the journal of reference which in this case would be the REFC. In the Howard and Nikolai (1983) study, the journal of reference was the el Journal of Accountancy and in the Nobes (1985) study, The Accounting Review.
The respondents evaluated each journal on the basis of three characteristics:
-Prestige associated with publishing in that journal; -Pedagogical assistance; -Research assistance.
The journals included coincide with Amat et al (1998) , with the exception of the Revista de Contabilidad which was not included in the Amat study since it did not exist during the period studied. On the ranking shown on Another relevant aspect is that fact that Spanish accounting professors consider foreign journals, essentially North American publications, to be of higher quality than Spanish ones. This is particularly important when eminently professional publications such as Management Accounting are ranked higher in quality than any Spanish publication. This phenomenon also occurs in some neighbouring countries. See, for example, the work of Brinn et al (1996) on the perceived quality of journals by British accounting professors.
This study demonstrates that these professors systematically rated the quality of North
American journals higher than their British counterparts. Spanish economic journals. In that study, the REFC occupied sixth place in the ranking with a score of 7.74 on a scale of 10 and was the only accounting journal to appear in the final ranking.
However, in this study the journals Centro de Estudios Financieros and Técnica Contable received higher scores as pedagogical aids.
CONCLUSIONS
This study has attempted to describe different characteristics of the REFC. The leading authors of the articles published in the journal have been identified along with the institutions with which the authors are affiliated. Some universities (basically the Autonomous Universities of Madrid, Zaragoza and Valencia) have maintained their leading positions during both of the REFC's periods (1985-1990 and 1991-1999) . On the other hand, other universities (such as the Universities of Seville, Extremadura and Oviedo, for example) have improved their position considerably during the second period. A progressive increase in the number of co-authors has been confirmed, particularly in recent years.
We have also studied the evolution of the subject matter of the articles, observing a growing preponderance of topics related to financial statement analysis, money markets, international accounting and financial entities. An analysis of bibliographic references showed a significant increase in the number of bibliographical references per article, particularly during the journal's second period.
Finally, it has been confirmed that the Spanish professors who responded to the questionnaire have a better perception of North American and British publications. However, the REFC is the Spanish publication perceived to be of highest quality in terms of publishing prestige and usefulness as a research aid.
